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ZKRVH�LGHDV�DQG�VXSSRUW�ZHUH�LQVWUXPHQWDO�LQ�PDNLQJ�$JULFXOWXUDO�6WDWLVWLFV������D�UHDOLW\�

7KH�LQWHUQDWLRQDO�FRPPXQLW\�RI�DJULFXOWXUDO�VWDWLVWLFLDQV�KDV�ORVW�DQ�DGYRFDWH�DQG�D�IULHQG�
EXW�KLV�OHJDF\�ZLOO�OLYH�RQ�
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,Q�0DUFK�������WKH�ILUVW�LQWHUQDWLRQDO�FRQIHUHQFH�RQ�DJULFXOWXUDO�VWDWLVWLFV�WR�EH�VSRQVRUHG�E\�WKH
,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWXWH�ZDV�KHOG�LQ�:DVKLQJWRQ��'�&���$JULFXOWXUDO�6WDWLVWLFV������EURXJKW
WRJHWKHU�VWDWLVWLFLDQV�IURP����FRXQWULHV�DURXQG�WKH�ZRUOG�WR�GLVFXVV�WKH�IXWXUH�QHHGV�IRU�DJULFXOWXUDO
VWDWLVWLFV�DQG�WKH�UHTXLUHPHQWV�IRU�VWDWLVWLFDO�DQG�WHFKQRORJLFDO�GHYHORSPHQW�WR�PHHW�WKRVH�QHHGV�

7KH�1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH�RI�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�ZDV
KRQRUHG�WR�KRVW�DQG�RUJDQL]H�WKLV�HYHQW���7KH�'HYHORSPHQW�'DWD�*URXS�RI�WKH�:RUOG�%DQN�VSRQVRUHG�D
UHFHSWLRQ�IRU�FRQIHUHQFH�SDUWLFLSDQWV��DQG�DGGLWLRQDO�ILQDQFLDO�VXSSRUW�ZDV�SURYLGHG�E\�WKH�)RRG�DQG
$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��)$2��DQG�WKH�6WDWLVWLFDO�2IILFH�RI�WKH�(XURSHDQ
&RPPXQLWLHV��(XURVWDW��

7KH�FRQIHUHQFH�SURJUDP�ZDV�GLYLGHG�LQWR�VL[�KDOI�GD\�VHVVLRQV��HDFK�GHYRWHG�WR�D�VSHFLILF�WRSLF��
)ROORZLQJ�WKH�SUHVHQWDWLRQ�RI�LQYLWHG�SDSHUV�RQ�HDFK�GHVLJQDWHG�VHVVLRQ�WRSLF��D�GLVFXVVDQW�VXPPDUL]HG
WKH�SDSHUV�DQG�UDLVHG�LVVXHV�IRU�IXUWKHU�GLVFXVVLRQ�DPRQJ�DOO�FRQIHUHQFH�SDUWLFLSDQWV���7KLV�SURFHHGLQJV
YROXPH�FRQWDLQV�WKH����LQYLWHG�SDSHUV�SUHVHQWHG�DW�WKH�FRQIHUHQFH��WKH�FRPPHQWV�SUHVHQWHG�E\�WKH
��VHVVLRQ�GLVFXVVDQWV��RSHQLQJ�DQG�FORVLQJ�UHPDUNV�IURP�WKH�FRQIHUHQFH�RUJDQL]HUV��DQG����SDSHUV
FRQWULEXWHG�E\�RWKHU�FRQIHUHQFH�SDUWLFLSDQWV����&RPPHQWV�PDGH�GXULQJ�RSHQ�GLVFXVVLRQV�ZHUH�QRW
FDSWXUHG�IRU�SXEOLFDWLRQ����7KH�OLVW�RI�FRQIHUHQFH�SDUWLFLSDQWV��ZKLFK�UHDGV�OLNH�D�´:KR·V�:KRµ�LQ�WKH
ZRUOG�RI�DJULFXOWXUDO�VWDWLVWLFV��LV�DOVR�LQFOXGHG�IRU�IXWXUH�UHIHUHQFH�

3OHDVH�QRWH�WKDW�WKH�YLHZV�H[SUHVVHG�KHUHLQ�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�QRW�QHFHVVDULO\�WKRVH�RI�WKH�,6,
RU�RWKHU�RUJDQL]DWLRQV�UHSUHVHQWHG�DW�WKH�FRQIHUHQFH�
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$JULFXOWXUDO�6WDWLVWLFV��������2SHQLQJ�5HPDUNV � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

a�)UHG�9RJHO��3URJUDP�&KDLU��1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��86'$
a�0DUFHO�3�5��9DQ�GHQ�%URHFNH��'LUHFWRU��,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWXWH
a�'RQDOG�0��%D\��$GPLQLVWUDWRU��1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��86'$

$JULFXOWXUDO�6WDWLVWLFV�5HTXLUHPHQWV�DQG�8VHV

$JULFXOWXUDO�6WDWLVWLFV�IRU�3XEOLF�3ROLF\�,VVXHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
a�.HLWK�&ROOLQV��8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH

$JULFXOWXUDO�6WDWLVWLFV�IRU�3ULYDWH�6HFWRU�DQG�*OREDO�0DUNHWLQJ � � � � � � � � � � � � � � � � � � � � � � ��
a�'DQLHO�*��$PVWXW]��1RUWK�$PHULFDQ�([SRUW�*UDLQ�$VVRFLDWLRQ

$JULFXOWXUDO�6WDWLVWLFV�IRU�(QYLURQPHQWDO�0RQLWRULQJ�DQG�3ROLF\ � � � � � � � � � � � � � � � � � � � � � ��
a�.HYLQ�3DUULV��2UJDQL]DWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW

$JULFXOWXUDO�6WDWLVWLFV�IRU�5XUDO�'HYHORSPHQW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
a�5D\�'��%ROOPDQ��6WDWLVWLFV�&DQDGD

,QWHUQDWLRQDO�6WDQGDUGV�DQG�'HILQLWLRQV�IRU�$JULFXOWXUDO�6WDWLVWLFV�
DQG�5HTXLUHPHQWV�IRU�:RUOG�&HQVXV�RI�$JULFXOWXUH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

a�/��2GHOO�/DUVRQ�	�3UDWDS�1DUDLQ��)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV

'LVFXVVLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
a�0LFKDHO�:DUG��7KH�:RUOG�%DQN

6RXUFHV�RI�$JULFXOWXUDO�6WDWLVWLFV���3DUW��

([SHULHQFH�ZLWK�$QQXDO�&HQVXVHV�RI�$JULFXOWXUH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
a�*OHQ�6ZDUG��*HRII�+HIIHUQDQ�	�$ODQ�0DFND\��$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV

([SHULHQFHV�ZLWK�&HQVXV�RI�$JULFXOWXUH�LQ�$IULFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
a�%HQ�.LUHJ\HUD��)$2�&RQVXOWDQW��0LQLVWU\�RI�$JULFXOWXUH��7DQ]DQLD

6DPSOLQJ�6WUDWHJ\�IRU�$JULFXOWXUDO�&HQVXVHV�DQG�6XUYH\V�LQ�'HYHORSLQJ�&RXQWULHV � � � � � � � � � ��
a�,VLGRUR�3��'DYLG��$VLDQ�'HYHORSPHQW�%DQN

$JULFXOWXUDO�&HQVXV�DQG�,PSURYHPHQW�RI�5XUDO�6WDWLVWLFV�LQ�&KLQD � � � � � � � � � � � � � � � � � � � ��
a�=KX�;LDQJGRQJ��6WDWH�6WDWLVWLFDO�%XUHDX��3HRSOH·V�5HSXEOLF�RI�&KLQD

,QWHJUDWLRQ�RI�$GPLQLVWUDWLYH�'DWD�ZLWK�6XUYH\�DQG�&HQVXV�'DWD � � � � � � � � � � � � � � � � � � � ���
a�0LFKDHO�7UDQW�	�3DWULFLD�:KLWULGJH��6WDWLVWLFV�&DQDGD

'LVFXVVLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�%DO�%�3�6��*RHO��,QGLDQ�$JULFXOWXUDO�6WDWLVWLFV�5HVHDUFK�,QVWLWXWH
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6RXUFHV�RI�$JULFXOWXUDO�6WDWLVWLFV���3DUW��

&URS�&XWWLQJ�YV��)DUPHU�5HSRUWV���5HYLHZ�RI�6ZHGLVK�)LQGLQJV � � � � � � � � � � � � � � � � � � � � ���
a�/DUV�+DJEODG��6WDWLVWLFV�6ZHGHQ

$JURPHWHRURORJLFDO�&URS�<LHOG�)RUHFDVWLQJ�0HWKRGV � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�5HQp�*RPPHV��)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV

6WDWLVWLFV�&DQDGD·V�1HDU�5HDO�7LPH�&URS�&RQGLWLRQ�$VVHVVPHQW�3URJUDP
8WLOL]LQJ�12$$�$9+55�'DWD���5HPRWH�6HQVLQJ��*,6�DQG�WKH�,QWHUQHW � � � � � � � � � � � � � � � ���

a�*RUGRQ�&��5HLFKHUW��3DXO�5��1L[RQ�	�5LFKDUG�1��'REELQV��6WDWLVWLFV�&DQDGD

'DWD�&ROOHFWLRQ�IRU�(QYLURQPHQWDO�0RQLWRULQJ�RI�WKH�$JULFXOWXUH�,QGXVWU\ � � � � � � � � � � � � � ���
a�6DUDK�&ROHPDQ��1LFKRODV�6WDWKLV��*HRII�+HIIHUQDQ�	�$ODQ�0DFND\��$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV

6XUYH\V�IRU�)DUP�6WUXFWXUH��$JULFXOWXUDO�$FFRXQWV
DQG�7RWDO�,QFRPH�RI�$JULFXOWXUDO�+RXVHKROGV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

a�%HUNHOH\�+LOO��:\H�&ROOHJH��8QLYHUVLW\�RI�/RQGRQ��8.

'LVFXVVLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�8OI�-RUQHU��6WDWLVWLFV�6ZHGHQ

$GYDQFHPHQWV�LQ�6XUYH\�0HWKRGRORJ\�DQG�$QDO\VLV

7KH�1DWLRQDO�5HVRXUFHV�,QYHQWRU\�DQG�LWV�5ROH�LQ�8�6��$JULFXOWXUH � � � � � � � � � � � � � � � � � � ���
a�-��-HIIHU\�*RHEHO��1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH��86'$

/DQG�&RYHU�DQG�/DQG�8VH�&ODVVLILFDWLRQ�XVLQJ�7(5�87, � � � � � � � � � � � � � � � � � � � � � � � � ���
a�&KULVWLDQ�*D\�	�-HDQ�&ODXGH�3RUFKLHU��6HUYLFH�&HQWUDO�GHV�(QTXrWHV�HW�eWXGHV�6WDWLVWLTXHV��)UDQFH

8WLOL]DWLRQ�RI�'RFXPHQW�,PDJLQJ�7HFKQRORJ\�E\�WKH������&DQDGLDQ�&HQVXV�RI�$JULFXOWXUH � � ���
a�0HO�-RQHV�	�,YDQ�*UHHQ��6WDWLVWLFV�&DQDGD

1HZ�0HWKRGV�RI�(GLWLQJ�DQG�,PSXWDWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�6YHLQ�1RUGERWWHQ��8QLYHUVLW\�RI�%HUJHQ��1RUZD\

3DUWLDO�2YHUODS�6DPSOHV�DQG�&RPELQLQJ�,QIRUPDWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�:D\QH�$��)XOOHU��,RZD�6WDWH�8QLYHUVLW\��86$

6PDOO�$UHD�(VWLPDWLRQ�LQ�,QGLD���&URS�<LHOG�DQG�$FUHDJH�6WDWLVWLFV � � � � � � � � � � � � � � � � � � ���
a�%�'��7LNNLZDO��,QVWLWXWH�RI�'HYHORSPHQWDO�5HVHDUFK�DQG�6WDWLVWLFV��,QGLD
����	�*�&��7LNNLZDO��-DL�1DUDLQ�9\DV�8QLYHUVLW\��-RGKSXU��,QGLD

'LVFXVVLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�)UDQFLVFR�-DYLHU�*DOOHJR��-RLQW�5HVHDUFK�&HQWUH�RI�WKH�(XURSHDQ�&RPPLVVLRQ

5HPRWH�6HQVLQJ�	�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV�IRU�$JULFXOWXUDO�6WDWLVWLFV

1HZ�(OHPHQWV�IRU�+DUPRQL]HG�$SSURDFKHV�RQ�/DQG�&RYHU�/DQG�8VH�,QIRUPDWLRQ�6\VWHPV � � ���
a�-HDQ�0H\HU�5RX[�	�$��$QQRQL��-RLQW�5HVHDUFK�&HQWUH�RI�WKH�(XURSHDQ�&RPPLVVLRQ�
����&��9LGDO�	�'�:��+HDWK��6WDWLVWLFDO�2IILFH�RI�WKH�(XURSHDQ�&RPPXQLWLHV��	�&��'XKDPHO��&(6'�&RPPXQDXWDLUH
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$UHD�)UDPH�6DPSOH�'HVLJQV���$�&RPSDULVRQ�ZLWK�WKH�0$56�3URMHFW � � � � � � � � � � � � � � � � ���
a�(OLVDEHWWD�&DUIDJQD��8QLYHUVLW\�RI�%RORJQD��,WDO\

5HPRWH�6HQVLQJ�LQ�0H[LFR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�-XDQ�0DQXHO�*DODU]D�	�*XLOOHUPR�$ULWD��&HQWUR�GH�(VWDGtVWLFD�$JURSHFXDULD�
����6HFUHWDUtD�GH�$JULFXOWXUD��*DQDGHUtD�\�'HVDUUROOR�5XUDO��0p[LFR

&URS�0RQLWRULQJ�LQ�0RURFFR�8VLQJ�5HPRWH�6HQVLQJ
DQG�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV��)URP�D�0DQDJHPHQW�3HUVSHFWLYH � � � � � � � � � � � � � � � ���

a�6HJKLU�%RX]DIIRXU��0LQLVWU\�RI�$JULFXOWXUH��0RURFFR
����	�*HRUJH�+DQXVFKDN��1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��86'$

*,6�8VH�LQ�WKH�)UDPHZRUN�RI�D�1DWLRQDO�6WDWLVWLFDO�2IILFH�
(VWDEOLVKPHQW�RI�/DQG�8VH�6WDWLVWLFV�DQG�*HRFRGLQJ�RI�1DWLRQDO�&HQVXVHV � � � � � � � � � � � � � ���

a�5DLQHU�+XPEHO��6ZLVV�)HGHUDO�6WDWLVWLFDO�2IILFH

'LVFXVVLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�*HRUJH�+DQXVFKDN��1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��86'$

)XWXUH�3HUVSHFWLYHV�IRU�$JULFXOWXUDO�6WDWLVWLFV

,VVXHV�DQG�&RQFHUQV�IRU�'HYHORSHG�&RXQWULHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�$QGUHDV�/LQGQHU��2UJDQL]DWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW

,VVXHV�DQG�&RQFHUQV�IRU�(PHUJLQJ�0DUNHW�&RXQWULHV � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�,UHQD�2UHåQLN��6WDWLVWLFDO�2IILFH�RI�WKH�5HSXEOLF�RI�6ORYHQLD

,VVXHV�DQG�&RQFHUQV�IRU�'HYHORSLQJ�&RXQWULHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�/DGLVODY�.DEDW��/��1DLNHQ��$��'DYLG�0DUVKDOO�	�3UDWDS�1DUDLQ�
����)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV

7HFKQRORJLFDO�7UHQGV�LQ�6WDWLVWLFV��WKH�'XWFK�3HUVSHFWLYH � � � � � � � � � � � � � � � � � � � � � � � � ���
a�:RXWHU�-��.HOOHU��6WDWLVWLFV�1HWKHUODQGV�	�0DUFHO�3�5��9DQ�GHQ�%URHFNH��,QWHUQDWLRQDO�6WDWLVWLFDO�,QVWLWLXWH

7UHQGV�$IIHFWLQJ�$JULFXOWXUDO�6WDWLVWLFLDQV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�5LFK�$OOHQ��1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��86'$

'LVFXVVLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
a�.HOOH\�:KLWH��(FRQRPLF�5HVHDUFK�6HUYLFH��86'$

$JULFXOWXUDO�6WDWLVWLFV��������&ORVLQJ�5HPDUNV � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

a�)UHG�9RJHO��3URJUDP�&KDLU��1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH��86'$
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